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Were Made Good During
A the Woek

& In todavy's olasine stork market

one of the zeveenl 1t eon .
Catrong. The wneven surfare ane
B Phe neket voaw g natural nfters
the week's hroadening farnvard
nt. Mome of the former lead-
e nndor cantinned rentigine nrps.
Lwhieh, however, was ofor by
. od strength of some of the
wal'rnvd  stoeke, of ochich
Routhe~n Rallway and St Lanly
Hn - Frouelseo

L
vy wr'ling of American Woolen
dampening offect upon the in
1 division, Unfavorshle econdi-

I I the textile teade upd the amall

intions to the new  stoek  fesye
arvonnted for the nresenre

=eoil the stack down 5 pointa,

round in the previous semsions,
e of the recent Wall steeet pre-
e were made eand this werk, Tt
bosnld when the Base Tuly Iat dis-

| L wav carnd for, money cons
were likely to work eacles, Ty
ar eall loans were econeerned

a vumher of industeinl snecinltios
£ to, and above, prices they were

mEainst mark t activity were let

In brlef. it was the npearest
g to n real bull market the street
experience sinee the farward move-
was abruntiy interruntcd by the
¥ stringeney early in the spring.
= While there unquestionably has been
& very big improvemnent in market sen-
Hment, the question already §s rajocd
her monay condition< will permit

dderable Jdoubt on this score was

the money market there
every evidenve of wnhstantinl im-
ement in fundamental conditions,
of the futerest heretofore muni-
concernine the rrons wos diss-

report, wiich gave every pralll"lll--"
nmper produstions in all the ?"“T‘]“
. The political situation, which
WAY®* N RPN nf worey '!".:'.‘l"l‘ the
igentinl vear, appears un to this
e pfb.. causing little worer,  In

the twa party platforms ix
anrthing to cause murh warry,
wthis the feeling iz growing more
all the time of a snecessfnl
of the railroad prohlein.  The
i mearly cortain the railponds
be grapied a substantinl advance
Cfreaghit rates, wiile the the unrest

ring.

the current abnormal low level of
ty values and with the market
A3 disposcd 1o take an aptimistic view

eve the worst
et long disconnted by the market,
{ wonld seen ty b
b for a vomprehensive forward

t in security prices,  The xit-

B erosx parrents gs o ma%e all

posticntions  diffien't and  unpeel]- |

. t i » eragr where every ope

think for himself and act aceord-
gly. At least. such is the ense un-
H the market outlook i more rendable.

STORAGE BATTERY

LOCAL FEATURE .

Rﬂﬁﬂancing Plan of the Amer- |

ican Reilways Co. Sent
to Bondholders

Tlectric Searpge Nptlerr war azain
the etollar artza-tion  of the  local

mnrket, nlthioogh the tone ju general
nﬂ was fairly gon] for the hinlf haliday
#aponiding o the annegnermeont mide
£l the elniing vesterday enicing the
dividend from o 10 v o 12 por eont!

sha, the stock made a spirited rise at
the onening of aver 84 1o 1300, a new
top for the current movement.  Profit.

ing br those win hnd bheen picking
up the stock nt lawer levels cnused] par-
tinl ecancellution of the initinl gain, in
8 sabeequent reqetion to 128,

Dealings in  most all  the other
Joea! sharex were small and the price
movement was mised,  Thers was frac.
tional shading in Rapid Traopsit and
T'nion Traction at 10% and 20 re-
gnectively,  On the other haud, Phila-
delphin Eleetric and U'nited Gas Tin-
provement were firm at the tap prives
of the week  Pennsylvania Railrond o
maoderate busing touchied 40, the week’s
high price

The two outstanding features of the |

more cheerful weelk in the loeal market
wae the actlon of the Eleetrie Storage
Battery directors roizing the dividend

rate from a 10 to a 12 per cont annum |

basis and the publication of the plan for
refiuancing the American Railwars Ca
he former, coming as it did =imul.
taneously with the ratificz.ibn of the
inervased capital stock, giving the 20
per eent stock wllotwment, wus cheering
news Lo the sharehnolders and bears ont
reeent reports of the remarkable
prosperity of the ecountry,

The effcct of the American Rallways |

Co. refinancing plan, premitted by the

bondholders” protective committes, will |

be: Pirst. The forecloxure af the Na

tounl  D'rovertivs Co, 30 per opnt |

bonds and the release of the eollateral,
namis , the $H,00.500 American Rail.
ways o, common stock ; and that the
eommmon stock thus weguired by the

bondholders’ eommittes shall reimburse |
thoe treasury of the American Hanilwuys |

“
subseription of second preferved 7 per
pont stock, at the rate of £175 as to
n 831000 bond.  1n eonsideration of such
subseription by the American Hailways
Co, common stockliolders, an agree-
mwent lins been made with virtually il
the banke holding the R4.500,0000 mu -
g and matured notes of the Amerd
ean Ruilways Co. to exchange the same
for a like nimount of five:veur vollateryl
U pepired bonds at par.  The result wonld
. that at the end of the uan-rnl.nn the
‘ xm-rlun Rallways Co.'s floating debt
1) be extended for five years und iy
Ut avcounts wild out of the new
g capital uLfﬂth' by wsubserip.
to the second preferred 7 per
atock,
o plan, in effect, offers the follow.
alternotives: First. That the de.
ing bondholders who subscribe to
ppreforrad stock, an above, will re.
f all the common stock now back
plde, in addition to the amount
l wtock subseribed,  Second,

il iinke i
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100 .. Am Best Hoear -
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B Work, Tulr 10.—Price move. |

b womewhat  more  Ieeesn'ar, bt

were  the lemding

L]

ivithes were verimed in moct | ggea

“apecialtios which hwd been kept |
1ine

1one
. 18m
prediction  was  pes’ized Then |

I ont to go if some of the bar- |

1 extension of market activities, |

by reason of the late flurry on'
[ afternoon when the rate for |
méney was run up ta 10 per eent, '
having receded to 7 per cent, from
per cont, na result of the much |
ended demand for fundy, in con-
pee of the marked expapsion ju!
ho_yolume of dealings throughout the

b, iminating the uncertainties nnd the |
© o Emictions

wil considerabiv by the government '
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future. in that it is wilely be- |
ubde of the situation has |

xeellent foun- |
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am .. Brio 1ot pf ........ .
2w .,  PBrie 3dpl ........ .o
8 Famous Players L...
Ll & Famous Players pf...
3 Firk Rubber
I .. Guston Wms & Wig. .
200 vo Goen Am Tank Car.. ..
General Chem pf ...,
General Electrio
General Motors ctfs. .
200 . tien Mot 8% deb. .
Goodrich B F ..
Goodrich B F pf .
Northern pf....
Gon 4 Haskell & Barker Car 0%
1500 .. Houston Oil Co ....
700 ¢ luspiration Con Cop.. 82
400 .. Int Mer Marine .....
¢ Int Mer Marine pf..
10 % lut Motortruck 1st pf. sl
7 Intl Harvester
T .. International Nickel..
.. International Paper ..
190 8 Inter Paper pf stpd..
16009 .. Invincible OIl Corp...
a3 Islwmd M .
109 .. Iron Producits Corp ..
100 .. Kelsey Whieel
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200 .. Kan City Southern...
100 ¢ Kansas City So p
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Wigh low Clase

Imternat Corp ...
Locomotive ,....1
Bafety Raszor

Smelt & Ref ...
19 7 AmiSmelt Sec pf ..., 02
200 3 Am Steel Foundries..
00 T Ame Sugar Ref
ino 7 Am Bugar Ret pf ....
Sumatra Tob ,..

Writing Paper pf 4%
4 Anaconda Copoer .
. Ateh Top & St Fa
A0 «o Atl Bir & At
M g Al CnitE WSS, |
1ne 7 Austin Nleholas Ine pf 273
A0 Baldwin Lecomotive. 174 %
.. Paltimore & Ohlo ..
400 4 Baltimore & Ohlo pf.. 14
M 8 Barrtt ... iuuiaiie
am .. Bethlehem Motors ...
A Pethlehem Breel B |,
100 8 Bethlihem St] 8% pf. 1007
W ., Brkiyn Rapid Transte, 1%
16 Burns Bros
. Butte Copper & Zince. .
1M .. Butte & Superior Cop. %1
«. Butteriek . seveny
im0 |, Caddo Central O & R, Inl;
100 8 Californin Pneking ..
% . California
€3 16 Canadiun Paciffe |,
. Case J 1 .
Central Leather ..
Cerro da Pasco Cop.. 45
Chandier Motora
Chegsupenke & Ohlo. ..
Chi Pneumatie Tool. .
100 L. Chilcugo & Gt West, .,
Ohlengo & Gt West pf 3
Am .. Chicago MIl & St Paul 25
.. Chi Mil & 8t Poul pf a2
.CMRT & Pae ......
Chi R 1 & Pac 6% pf. 04
100 .. Clev Cin Chi & St L., 8
4w . Chile Copper ... L]

Cluett Penbody
Col Graphophone ...
Con Interstate Cal M.
Consolidated Textiles, 37%
Continental Candy ..
Corn Products Ref... MY
Crucible Steel .
Crucible Steel pf ...,
Cuba Cane Sugar ...
Sugar 2f ™1
Cuban Amer Sugar... M4

Melnware & Hudson..
Del Lack & Weastern. .108

Denver & Rio Graunde A%
. Denver & Rio G pr..,
Endicott-Johnson

Patroleum. an

Cuba

""""‘"h’?n"' lalr'u B“

asly
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High TLow Closs Chies,

35 .. B Kelly-8pg T 8% pf...00 " 0 + 4
oy 0l- % 8300 120 Keystone T & R..... 183 19% 204 - 1

1 T ann @ Lackawanna Steel ... 17 " "” -
a8kd 39% - M| 108 g Les Rubber Tirs ..., 30 Nt S0% 4
" "+ 5 108 880 Lehigh Valley ....... 43% 433 437 .
L0 Mo A W0 g2 Lorillard Tob ..... L1600 Mo e < 1
18 18- Yh | 4290 gp Mexiean Petroleum... A08% 18474 10014 —

5 B2

IV L 100 30 Manati Sugar ....... 0900 19005 de1ls- 1
Mo 0% 4 % 000 .. Minn & St L new,.... 1832 13'%  lalg4 W
e 108 .. 4200 3,00 Middle States Corp... 52 My NK- W

MY 11N N 409 4 Midvale Steel & Ord.. 123 4% A% - 4

1% 19y 15% | Mo Kansag & Texas,, 7 u N+ n

" L2 7 . Missourl Paciflo ..... sl sly AW~

It 1 00, Miwnourl Pucifio pt ... 13% I3 K+ 1
goyy  anY+ W W00 ., Maxwell Motor ,.....0%8 128 1% - %

A BRli— 18| 108 g Mulling Bouy ........ 42 @ 2 —- W%
108 102 -~ Y| 8088 . Nut Anlline & Chem., 88 My se 1

184 16l 700 T Nat Am & Chem pf.. ™ g M - W

W% MX- W 18 ., Natlonal Con & Cat,. # ] O .
My e - % 59 .. New Orleans T & Mex, 3414 09313 Ml— 14
ot ” 1 100 10 New York Alr Bruke A6 ot  is1 - 4
» an . 000 8 New York Cetitral. ... 1 608% 70 ‘
13014 120 4+ 4 100 2,80 New York Dock..... . 28 s a5 ‘
1oRlg  foxly .. 100 ., New York NH & H.. 3164 308 0%~ %
1] r3ly - 4l 100 1 New Torle Ont & W.,. IN% 187§ 18% ..

83% M%+ M| %00 . Norfolk & Southern,.. B4W M MK+ 1A
228 u -1 180 T Nortolk & Westetn... 8014 vot4 w0l -

L0 109 8 North American ... L Mg+ 1%

L]
g "y - 44 oo
M s~ M 100

¥ Korthern Pociflo .....
LLAS T L 00 40 Okl Prod & Ref.,... 41 “ .
o ORI Bteel ..oiveniinn ELLY "wha wha+ W

sy KMk V5| gonw 8 Pan-Amer Petres..... 007X 108 (084~ 1%
" WA+ 1| a0 T PamAmer B0l ees  MMA- 14

1o a4 — 1% 300 ., Paclfic Developmnt Co 50

ny W|MN- K| 1300 " ... A0 anag 40 4 14| control,
1A% 1~ W 1000 ' R‘.‘&"{l:’#,ﬁltt?;“ 28% u" 2%+ | But, he continusd, in order to pro-
Y Bl 4 200 .. Phillips Pet ......... 4314 i3 @ty — %N|tect the government from excessive
" 4+ % 1 .. Plaree Ol ........ ... 18 18 16 - ‘% |charges to operating o:renus the law
He  UEN+ N 300 8 Plerce Ol pf ..... Jomew  sta saW 4+ 14 |provides that duriog this period there
M1y Mlg= M| 1508 . Plerce-Arrow Motor,, M 3% s+ M |rhall not be ineludetl in operating ex-
n K- % 20 5 Pitte Coul ....... .. 81§ M 61 — % |pensés more than an amount fixed by
1087; 108% — 1§ 1700 .. Pittsburgh & W Va.. 2 an .o the commission, and the commission is
[LACT 4 ano A Pressed Stesl Car ... 101 101 101~ % |given wide latitude in ite decisions as
ne ne 100 7 Preased Stec| Car pf.. 08 " " . to what may or may not be considered
2 piz4 151 200 A Pullman ............ 17% 17 17~ % |unreasonnble charges.
i m - 4 500 8 Punta Alegre Sugar,. 1023 1023% 102%- % Now the carriers eannot, by right,
my 1By- 700 .. Pure Ol Co ........ L, 42% 42l 43% — 4 |eollect the guaranty #ill sometime after
{8th  INGE bR ame 1 Rwy Con COP ..... JUaes% 6%  18% — V4| September 1 and many of them will
LT B B U751 § Reading ............ "2 0N M+ Y| be in need of funds prior to that date
izh £ i ;i 490 ¢ Reading 24 pf ....... 45 45 @ 4+ Yt pay the necesrary di\-idnnrllyl_ of
1A% 172N - 3% | 00§ Rallway Steel Spring. 90 0 90— 1 [course, ho said, there is a provision in
14 1" = 4| a0e . Memington Typewriter 1% 7m 7% + :ri the act for partial advanee payments
7' 81A—1 . 200 .. Replo Steel ......... M A 80— % |bofore the expiration of the rix months,
(g - l% 2100 & Republia [ron & Steel, 67 e ralg — ,E* but these payments are limited to sums
12l 102.0 - 1400 s.20 Royal D N ¥ rts tan 12 13 - M racuired to cover operating expenses and
N MM+ M| q2e0 . 8t Louls San Fran.... 16% 9% 7% 1% | qoiq oharges.
9 91 - 310 Tgee | St Louly Southwest... 155 1814 1AM 1| T Niited ha contioued, that the
o ANt N 100 . St Louls Southwest pt 28% 8% 2636+ % ominiseion has gone on record that it
nl BT R A0 .. BuXol motor ........ iy 10 104 . | hax no authority to make ndvances for
M3 3: TN am 1 Sante Creciliu Sugar. 3% SN 88— M| Lp0 Ton T aiknate T wieh a8 pay-
:-'n: 31:4:- s | 800 .. Seaboarq Alr Line.... M 1% ™ ments of regular dividends cven Hmuf’h
1 nt vl g 400 34 Shell Transport My 78%% 8% - % | such sums may be well within the
B 4+ x| 3%e . Sinolalr ON ,.... .o 320 MY M- 4| gmount of compensation accrning dur-
18% 187+ ‘% 300 & Stosa.8heft .. ........ 185 WX 8%+ 5 jng the guaranty period. Unless the
4 3 o0 8 Southern Pacifle . (31 r4 AN - N eommission can be made to change ftu
" 8 .| 140 . Southern Raill ...... L 9% uIvE WM+ l%l\'ir'wpolnt. which does pot seery at
an ia: - 4 600 A Southern Rall pf..... m MSLL 8%+ 15 g4)] probable at present, he enid this
12% “h 1 | 2 20 Standard OIl of N J. .80 1] rsn 11 situation win place some of the ear.
L ﬂ‘_ - 1100 1 Stand Oil of N J pt..108% 108 106%+ M| e whose dividends must be paid in
121 13le o1 avg 4 Stewart Warner Sp.. @1 12 s [ Tabe e ]
1:: lAl‘l'i— ;h 5000 4 Stromberg Carb..... ’ !!t!i A9y ::::H- 1 g hon.
- 20 ' eryenpae 6l 153 . .
b 03 “;nn ’ frt'r‘::l::;ra Chem. ... ,m‘ 10 “ T Eh“- moat encouraging news ,“"d:']-:";
#1% 3K Y| tan0 B Texam Co ........... 'y 1%  43%— 14 fald a well-known broker. is in th
M 14 | 2800 .. Texas & Proific. .... 433 43 4314 14 latest erop reporta. There is no ques-
eB% M- Y2 agap R Texna Pae Conl & O, 345 5 81— 3 tion that more than from any other
20 o0 - 14 LERL) @ Tobaceo Products ya% Mt 3%+ 14 source the stoek market places the
s 1 - 1 200 7 Tobacco Products i{t: Ay A0l apls + 3 | Kreatest dependence on erop reports, for
",.; ned W 51 .. Transcontinentu! O11.. 16%  1u's 1% good crops are necessary for prosperous
1 N+ MK 0 Union & Vaper., #0d a0tz polz - 1 times
0y s+ N Eﬁ: .f Unlon gﬂ'w 21 3 4| a - The latest venorts, he continued, sre
1 2% YW 3200 10 Tiron Paclfic 118 akt: 116 4 1k | most encouraging in that they show
0 W+ % 200 .. Unl Rwy Invest pf... & 1211 2015 - g Where defleiencies were indicated in the
13t 13N+ Y 100 8 United Drug ........110 1o 1o parlier reports they seem to be made up.
Y- V4| 950 .. United Drug rts...... J 1 % .. |A total of 028,000,000 bushels of wheat
BN SMEE VT 500 '3 United Rutall Stores.. %07 %004 803~ 1 ix antieipated. counting the carry-over
WA BN M| g, T usScCIP&Fdy.... 08 18 1a . |of 147,000,000 from lagt year. which
43 '3, 100 BUSCIP& Fidy pf.. 47 “ £7 4 1% | means we will have available for export
iy G- 17% 39 6 U 8 ¥ood Products,.. 10%  70'% 30% — '3 about 220,000,000 bushels. Oats are
o w 3300 8 US Ind Aloohol ... 34 ™4 vy — A | doing well and, o for eorn, it is n “'”"i
o &y T W 500 .. U S Realty & Imp... 88)& 505 8014 — 15 too enrly to cxtimate, but the indiea-
I;H 1: L 7100 8 U B Rubber ........102% 101lg 101% & 75 | tions, at present, point to a record-
BX THE M| “awe 8 U S Rubber ist pf.. 10n% 10514 10vg- % breaking erop.
L R S U BUS Steel ..ovvvieans Wi M M4~- M| With the exeeptinn of the money
w N © 196 7 U S Steel pf ........108/4 10815 108/8 .. |wmdrket, crops have the greatest infu-
. BT 4| o0 3 Utah vopper ........ 70 084 7815 —B1% | ence on the stor's market, he said,
1BV T8H— M| 4800 8 Vanadium Corp ,.... 81 solg M0 4+ I « s
R oy 10 ¢ Va-Carolina Chem ... ™ " " — Ja| An official of a leading financial in-
% X~ M' g0 6 Va Iron Coal & Cokel10  $10 110 .. |gtitution remarked that. in spite o f
o 33 - 2| 1000 @ Vivadou Inc ........ 18% 184  18lG= )& | the almost continuous «ffort for months
b % o= W] ame ,, Wabash ..oieennnens 8% K'Y 835+ % | nast to reduce louns and build up bank-
a1 a0 . 400 .. Wabash pf A ....... W4 My UM+ N ['“ rononrten the IaIRrovement in the
129 129 - 1 300 Western Maryland 1% 10 10% + % | reneral banking situation is  not ap-
5 W 1% 1 Westinghouse A Brakel08/5 10813 1084 + 7% | nrecinble. His own institution, not
% %+ 1% | 300 ¢ Westinghouse B a M. 60 é9%  son— o |por O P SRR PO ot af-
+- s i M Whesiing & B, - 2 1M+ Y% fected. he suid, by this situation one
g l;!& + 4 100 4 wm;: Motor ,.... (':;;' ;:‘!‘i :‘:l: g%- 1\6 way or other
7 . 200 8 Wickwire Epen 8tl Cor . %+ i b d . .
48 — 1| a00 1 Willys-Overlund . ... 105 1044 198+ % m‘_;q"‘"‘.h:n;;pt‘:ﬁﬂn':ff-,1!’;“"g:‘ﬂt- e re-
n w =t e ¥ Wliye-Overland pf =. 8850 She: B9 i seem to have failed to produce the im-
L1l W = W% 1100 5 Wilson & Co ........ a1 8 004+ 1 p he

19%  19%- %
43 43 .
12y 12N+ %

300 8 Worthington Pump .. W4 151 e~ %
300 8 Woolworth ¥ W _,...107 106% 1067~ 14
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FOREIGN EXCHANGE

New York, July 10.—The foreign rx-

chunge market opening this morming wue

irregular with slight chunges

pterling was off

and lire down 1 point

Quatatione were

'emund sterlin
franc vabtes 11.80,
cables 16850, enecks 1

10T,
16.20

Sierling
Temand A
Cables A.00%
TODAY'H OPENING
g
emand .. !
Cablen LAY

MONEY-LENDING RATES

PHILADELPHIA—ull,
time. 6 per cemt;
three to six months
(Note—These !
quotations, as the legal
in the state of Pennsyivaniu is fixed wut
Plus premium and conumis-

LONDON —Maney ls quoted at 45

tl bitt  non-subderibing, | per cent.)
Discount r
mon =R cont; ¢
:l 116 por cunt,

RALT

-aiad ~£‘::'|3-:;

s,

i, 42+

0g THfg— la

3.94%, cables 1054 :

checks 50686
checkn 364 ;

2200, checks
x 18.70, checks 1665
cablen 1866, checks 1660

YESTERDAY'S FINAL QU

rivte of litercst

o b el

TRADING N WEST

Production Kept Down by Diver-,

sion of Cars to Grain and |

Mining Sections

Chicarn, Tulr 10, —<General business
in the West {n still being affected by
the transportation situation. The diver-
sian of hox cars to the grain shipping
sectione and of all epen top cars tn the
eoal mines, in again Impediog shipments
of groernl merchandise and of steel and

{iron and  building  materiale.  This

serves ta keep production down in

| many  industries, and  te  handicap

apeeations in many different lines,
e of the most enconragiug develop-
ments has been the favornhle weather of
the lost few woeks, which has improved
eron prospecta throughout the big grain

Ve | Aletriets, The improvement has

been especially notleceable in  winter
wheat and nats, two eropa which were
suffering from unsatisfactory weather
ronditions. Winter wheat vield Is now
vatimnted at D45.000.000 by one expert
amd  GO0.000,000 bushels by anether,
Avcording to thesa same experts, onts
vl make a better erop und larger erop

| than last year, while eorn it muking
. | an exeellent showing,

A« p resylt of the crop outlook, there

i plenty of optimism. and with the
I prospeet of more favorable conditions
=2 | under which the railrands will operate,
|.‘..u-|m..‘.\ are expected  to continue
[ITOEPErDnE

Gonernl buriness s good, retail re-
ports nre favernhle, and wholesolers
of genernl store goods report the first
wesk of July the lnrgest week in the his-
tory of the trade. Collections are re-
ported ahout 50 per cent over thoge of
a year ngo, which i« o gratifying fudex
of penernl conditions,

Ruyers are now beginning to come
in freely from western and southern

| wrates,  Metnilers are now  centering

thelr attentions on preparcatioys for a

drockholnt | gond a1l and holiday trade.

Money econtivues ta bring about the

Copenhagen | game rates as eecently, Chicengn bauks

quoting loans on eollnteral 714 per cent ;

Leommereinl paper, 74y ta 8 per cent, aod
Gutlders | gyer the rounter, 7 per cent.
aniy

LIVESTOCK QUOTATIONS

Chicagn, July 10 —HOGH—Estimated re-

Ipt nonn head. Ieft over. 10, 0K head
Few saies light and lheht buteheps. 106 102,
lilghar hers slow, but held higher, Aver-

ame rost yesterday, Yi4 s
CATTLE—FEsimnated receipts. 1500 head
HHERP-—=Estimated reocipte. 7000 head

Plitabereh, Pa.. July 10 —HOOS-—=Re
eefipte 1200 head Murk:t higher. Henvies,
FIA AN 16 TH henvy yorkers, $17.TAMIT RS

Daht wyorkers, FI0 AOSP VA TH; plgs, $IATH

iR

KHEED AND TAMPS —Rereintu. anmn
p,

head Marker stead Tup  whe LR B
top lnmbs KA
CALVEN—Resespin Ind head Market

from three Lo | higher. Top, $18

BAR SILVER

Namesiie bar sliver was ![uﬂlﬁ‘ in

New York jeday unchanged at BBige;
forelgn 92% e, un e In Landon,

prive was &4 higher, at 63“‘-- A

.- " "

EUPHALTS

: Commodity Markets

COTTON MARKET

New York, July 10.—Heavy buying
of cotton followed the announcement of
the National Ginners' condition of 72.1,
which indicated an increase of only 1.3
points ever the government figures. The
sume authority estimated June eon-
sumption at 360,000 bales, agsinst
474.000 bales in June last year.

The market was heavily oversold as
a result of recent bearish predictions
as to what the National Ginners' fig-
ures would be and advavced rapidly on
the heavy busing by three or four
brokers, supposed to represent Wall
stroet brokers.

The initial call was the most active
for weeks, prices showing n partial rise
of 87 points. Later thers wan a little
reaction from the top, but the undertone
remained firm, helped by reports of
rains it; the ﬁmi.:hwm"

Receipts nt the ports for the da o
estimated at 4300 bales, agalnst ,-I(?‘l:.’;
bales 8 week ago; 10,618 bales a year
ago and D161 bales two years ago.

GRAIN MARKET

Chicago, July 10.—Fairly gencral
buring by commission houses, with of-
ferings smallor, «tiffened the wundertone
of the corn market thix morning.

The trade generully placed a bullixh
econstruction on vesterday's government
erop report. innsmurh an the indicated

een forecnst by private statements, Tt

eompiled,

conditions weres favorahle.

R1LARTL, yostordny's last prive.

small. Trade was moderate,
Farly env lot extimater indicated re-
ceints of () cars for the day.

terday

Resarve Banks' Discount Rates

oral Iteserve Banks are se follows:
Trean Lib,  Com'l Bkrs

otfa Honda r'n!;n Accept

| Bostan . 3 (1} ks
WNew  York i " T L |
Pritadeinhia Db 2% N4 1 B

| Clevelnng iy ' { "
| Riehmond i h'ql [} ] "
| Atjante M WM 0% n

Ohlonge  voovee 8 f 1 "
B Loule . ..., a WMoY Ny n '

R ker 8 YRR O T

"
.]_I £
v

-‘1& e L2 L R
AT AT wirhl )

Previous N.Y tim»
clnga Open 10:40

JUIF savessnenevias LA an.14 . m
sopu:-nhnr ......... 4,40 e onay
October 8283 A3.00 AN 10
Decamber .. o d1M a1.90 ar.a0
Januery an.an alan P
Mureb ........ n.n8 an_un a0.20
MBY sresnsinny o203 amn.a5 2000

yielde were not quite aw large as had

was generally admitted, however, that
the erops had made further progress
ginee the data of the government were

Eurly cir lots estimates ealled for
200 ears of corn here today., Weather

July opened nt $1.568% o $1.587, | July, "g
ngainst 21560 at the end vesterday,
Heptember started at $1.50% to $1.57,
sgninst R1.0514 sestorday's laxt price,
Deceniher was quoted at 1005 to
K140 at the ontset, ecompared with

(
Ouats opened firmer, with conunisslon
honses, lod by an eastern concern, exe-
cuting' buving order., Offeriugs were

July  wiarted at O0%e to 0% e,
against 4140 at the o yesterday.
Heptember started at T8%e to TR e,
compared with TT%%e, yesterday’s last
price. December opened at Thvge to
T e, agrinst 7000 at the close yes-

Oftlclal redlpcount ruten nt twelve Med.

RAILWAY PROBLE
FAR FROM SETTLED

Provisions in Transportation Act
Are Expected to Create
Difficulties

""Thers 18 one provision in the new
transportntion act which in going 1o
create difficultion in some quarters,

am not mistaken,' waid a banket
yesterndy when diseussing the trans-
poriation situation, He refereed to that
part where the TInterstate Commerce
Commission in anthoriged ‘‘ar soon
as practicable after the expiration of
the ﬂ:arnury period to ascertnin and
certify to the wecretary of the tracsury
the several amounts necessary to make
good the guaranty under the standard
contract to the earriers.”’

The guaranty period, he said, expires
Heptember 1, next, and the met pro-
vides that for the previous six montha
the carriers lmpt?nl Its benelits are
to have one-half of their aunual com-
pensation as established under federal

provement which was expected. The
most serious thing sbout the transpor-
tation problem s that it has ploced a

handiceap upon every other busriness, In
about two mwonths, he remarked, the
railroads will have to go it alone, when
federal compensatica will be cut off,

Before that time, however, he said, we
expect to linnr of the wage decision for
the railroad workers and also the pew
rate scale. ’

Notwithstanding n large amount of

pessimism, he contioued, there s a
strong undercurrent of hope that we are
on the eve of some great changes.

Labhor, he said, is not so loud or ag-
ressive and way have seen a light, s
abor was weoming in its demands very

near to the breaking polut, There was
a limit bexond which the employers could

not go, and {f labor should even yet be
foolish enough to foree the issue, he

gaid, be belicved it would be met with a

sharp retort that would be fingl, In
that event, he said. the outlook would

change mauterially, byt that he did not

anticipate,

He said he looked with misgiving to
the time when the merchants would at-
tempt to replenish their shelves at any-
where near pre-war prices, He was
told by a prominent shoe manufacturer
that the erm of hides and leather, as
well ns of labor, made low prices an im-
possibility. snd he understood condi-
tions are similar o every line, '

STEEL BOOKINGS LARGER

for 10,878,817 Tons
New York, July 10.—Unfilled ordeps
of the United Btates Bteel Corporution
for the month ending June 30 were
]njl’{l!,ﬁl? tons, it was apnounced to-
day. This is an increase of #1301

ghures were 10,047 464,

Comanlnonh of unfilled tonnage on
the 10th of eaen month sinee 1012 fol-
low :

Month © Tans_ Month af—

Clothing Co. In Creditors’ Hands
hoys' ©

todny.

u‘

o on CRReA

Corporation Reports Unfilled Ordeni

tons from the previous month, when the

f=— Tonw
June, 030,10 BT8HIT Aug, " 1910, 0,860 457

May, 1 A0040,468 July, 100, 0,508, 50,
3 d At A ll June, 1010, bB.O40.4
ln_.-. u'u;. n.vu?:rn
P 1006, B 820,05
k] Meh., 1014, n.lu‘f.uo
I Feb., 110, K A88 na
Nov., 100 T E2M000 Jan., IDIR. T.022.74
Oct,, 1910, GATI008 Dee , 1DIB. 7.K08,220
Bapt., 1010 LUAR Nay | 1010, 7,180,487
Aug., Imp t N et nis A.lﬂﬁ,;ﬂg
1 Sept.  {DIB, a,mx, H
June, 10 vAug., 10IA, 4.005 451
May, PR 4 Julv, 1018, 4028040
Apr.. 1010, 4N b Tune, I015. 4,075,190
Meh., 1010, 6 My NG, 4,204,808
eh,, 101D, o INT Apr., 1MIA |_1n9_:qa
Juun., 1010, 0L S08 Aron., 100R, 4 28K T4
Disc., 1018 TATUARY Pob | 1018, 4,845,571
Nov., ,w B. RA24.004 1un,, 1010 454487
Yor,, 101K, BBLA QUA D 014, AR n_“l
Hept, JVIN. KIUTUUG Nov' J01d. K394002
Auk. 1D 8. RIMLO6E Dot 1014 ﬂ.qn;.nu.
June, K. ROIRRAA Hapt, 1014, A 7HT.007
May, 1018, BEATHZH Aug, 1014, 4.219.081
Apr.. IDIA. B T4L N2 ruiv” 1n DK, 55D
Men,, 1018, DOGH 408 June, 1H 1 .og-.z.nm
Fob., JPIR. DOBS 400 Muyw, 1014 1 naK, 2110
Tan., 1018, 9477 ki .\ur_ 1014, 1.:11 L]
Proc., MOAT. DARLTIR Npehy ' 1004, 4 RAN KY
Nov., 102F. RA0TIUR Feb,, 1014 5,000,440
Bt AT, WDONATR dun T fn14, 4 013,080
dept. 101T. WRRA4TT Pamc ) JOMA. 4 282108
Aux., 1¥ 'lf-i'1 07,040 Noy,, 1014, .80 A4T
July, JHIT. I0R44104 e " 10180 4510707
une, 1MIT LLURAORT gent' 1018 A.005 TRA
Say., 10 ; TLARLAOY Aug., 1DIH. 8,205 408
Apr. WLETRLABN O Faly) 1018 A AG0 Ane
Moho, MMT LLTIL044 Tune, 1018, B80T 817
Fob., IRLT LLATAG0T Ape| D18, a4 424 822
Jun., YMIT. 10474004 Ape' 1R10. 6.0TR.TH
weo., 1014 1{-&” SR AR, THIA, T 40K DA
ov., 1 Bedloinn dan Ve, 101N. 7.488.714
Ohd. . i Jan 3. T.837.80
Hepl. 1018, 9,022.854 g

New York, Julv 10 <The Baumasn
l‘loihinr Corporntion, manufaciurers of
othing ut Springfleld, Masw., hus
BG4 Leen taken over by jta greditors, It wis
;nnnum* at the company's offices hers
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Domestle Robs Sherify
Atlantle Clty, July 10.—~Busun ¥in-
pey, a colored domestic employed in
Sherlll Perkine's rexldence in the county
Lauding, simply cannot
stay sway from jall environment.
gories of thefts
sherilf's household for n week were ex-
plamed when Busan pleaded guilt
charge of mt:rnp and wwilingly
corpogation’s asxsets are three m "
:fl!l.hlr 3 (117 u“r“ the fiaelf, f
niereh P TME e
v |

prison, Mays
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First Broad Advn'm in Security
Values Since the Spring
Boom

New York, July 10—~The Fvening
Bun, in its weekly financial review to-
day, says:

The investment and speculative mar-
kets, sinee the turn of the midyear,

ric. have been refl tludlinuhllc confideneo
n

in the business a ndustrial eutlook
for the next few wmonths, which is
about” as' far ahead as anybody cares
to forecast conditions under existing

elreumstances. The stock market this | 000

week has experfenced fts firxt brond ad-
vance since the eulmination of the
epring boom, which ended o abruptly
on premature talk of business depres-
slon and impending panle. Bubsequent

events have shown plainly enough how
foolish and exaggerated were the ideas
then entertained of an industrial col-

lapse.  While, of evurse, there was

some basis for the apprehensioma felt
earlier in the year, and while those
apprehensions were well-founded as re-
gards the crest of high prices and
}:-uﬂu having been passed, it does not

llow that a period of prokperous busi-
ness activity is not ultfl‘ ahead for this

country.

Bl!vn' Banking System
Thanks' to a strong central banking

system, the reaction from inflation ik
proceeding slowly and smoothly. with i
a minimum of disturbance, ile the
sequence of economic cyecles nuggoests
that depreuirmh retrenchment  and

“‘hard times'' will ultimately be ju or-

der, wigns are still lacking in wany im-
portant instances of the hear approach

of such a period, There | 1
underproducmn of g Ay

0 oods in many fields,
the war's wastes and ravages have not

been counteracted, labor's position is

not as dominating as it was, but there
is still plenty work for all and at
high wages. The demand for capital to

finance new ﬁmojfcn is so insistent, and
prices are st

sum of money to condu
interest rates continue high. The gen-

1 mo high, requiring a ‘laru
I‘:thlﬁin!'ll. tha:

erdl tendency i, of course, toward a
tlowing down in many lines as condi.
tions work back to normal, but this

evidently will require a considerable

space of time. Just as oll eras of
1rn{rvna suffer from temporary set-
acks, so all swings toward depression
enjoy intervals of recovery. F'Bl'l'll'rl'l
that is the best way to express what
is oceurring now, There has been a
general recoil of gentiment and business

X from the first shock of fear received

in the late spring. Rising prices for
securities have reflected fmu change,

| Belling was overdone in the first in.

stance. Ntocks overdiscounted the pos-
sibilities of a bad slump in business
and as there has been a more general

| appreciation of this prices have been

working forward.

Call Money Easler
An important aid to this upward
movement bas been the relatively easier
call money rate, the figure having
dropped progressively from a high of
15 per cent last week to 7 ver cent
this week, although late yesterday there
was a flurry to 10 per cont.  Given
other favorable factors, easier money
invarinbly spells rising prices for se-

curities, firet in the speculative issues,

and finally, as the rate works lower, in
investment securities,

The bond market is gradually re-
sponding to this force, but as yet has had
no reason to make any appreciable ad-
vauce. For instance, the government
of Switzerland this week was forced to
pay 8 per cent for a $23,000,000 loau.
Ax long as new bond issues are beiug

brought out by corporations and govern-

ments enjoying high ecredit ou u 7 or &
per cent interest basis, it s idle to

| expect outstanding bonds rnﬁryini 314
(3

to 5 per cent coupons to sell at lovels
other than which will give a return
to the fnvestors commensurate with that
obtainable on new offerings. Dat this
state of affairs can be nnr}' temporary,

rent low bond prices.

relaxation in money rates for some time
to come, The best, commercial paper
vields T34 to B per cent, the Treasury

artment hag announced ity ntention
of Issuing £200,000,000 new certificates
of indebtedness hearing 5% and 5% per
cept interest, the reserve rates of the
federal reserve systemn continues low,
vast sums of credit are tied up as a
result of bad transportation conditions
on the railroads, loans on commodities
have not been reduced as much as they
should be and crop movements will soon
refuire financing.

Impressive Recovery
found their views fully justified by the

its lethargy after six weeks of monot-
opously dull trading, the market adhered
remarkably close to the schedule laid

trading as soon as the mid-year financ-

from 5 to 15 poiots in this foterval,
Industrial stocks were the chief at-

signs of growing Interest in the rail-
road shares. Termination of the Inter-

on frelght rate increases and the ex-

month of the wew rates has been re-
sponsible for the dncreused motivity in
this group, especially the low priced,
non-dividend paying properties, which
stund to reap the greatest benefits under
the new law, At the same time tradeps
did not permit themselves to become
too enthusiastic over tha rate increases
propoted, due to fear that wage in-
creases would to a considerable extont
offset the higher rates, Yet the law is
very plain lu regurd to the fixing of

Price 94.84
to net

[ rate schediilen w0 tliat

MORE CONFIENT

‘stantial increase in the assets and )ig

Democratic party, Wall street this week

concerns the finaneinl community, whieh

henee the shrewd individual with sur- |

! . 4
plus funds is taking advantage of cur i"“""’ fhe ‘authority gtanted. Blds will

Fundamentally, there nre no indiea- |
tions that there is to be any genuine |

| A AU 5

Proponents of advancing stock prices

week's market. Suddenly shaking of

out for it by advancing more or less
persistently on an increased volume of

ing was out of the way. Gains have
not been spectacular, but there has been
o very fimpressive recovery from the
low levels of a fortuight ago, wany
representutive issues having advanced

traction, but thers were unmistakable

state Comuwerce Commlssion's hearings

pectation of an announcement this

i
{4 nesured on property Innm._
Aunlde from somewhat freey “pling
money avallable for specnlntiog, o
has been "T lttle Y
stock market in the 8
ut an upward trend to prices y
time is entirely in keeping gy o
season, It ix a time when thy .
tex's ogtienltural wealth in mapypgs
8, corn, and other prog
of the soil which constitute the pgjes
first  bulwark -are  sufliciently o
nloug to afford an idea of the
the crops to be harvested, and all
dications point to,a more watisfas,
erop year than was at first thought pee
#ible. The stimulating Influeyce .
this ?mrpm Is far renching. Ay 4
July 1, aecording to the government
port issued yesterday, the condition
nll wheat was 82.5 per cent of yo
This compares with 8 ten-year avery
of 816 per ocent, The condition g
corn wig placad at 84.8 per cent, com.
n ten-year average of 0y
per veént,  The indicated yield of wy,
ter wheat this year is 5180000
bushels and of spring wheat 201,000«
bushels, The amount of win
wheat harvested last year was 751,000
000 bushels and the harvest of gp
wheat amounted to 200,851,000 byg)

1 Business Mortality Low o
A slackening, to some extent seasy
al, in various lines of industry 4
not coincide with reports from the g
centers, where the only complaint iy
a car ghortage so desperate as to oy
tail nrn-rutkqm. The Iron Age es
mates that 1,000,000 tons of finisheg §
material in the steel districts is awyil
ing lhiqmmt. Basiness failures in iy
first half of the year, numerically, wey
the smallest since 1881, there beig!
3352 defaulta; but there wag n sy

bilitier of the embarrassed con
according to trade review figures.
until June of this year no special t
n commercial mortality figures wi)
observable, but in that month thew
were 874 insolvencies, the highest num;
brl; rftrmr;.rd IIn ln yuir ll}d a half.
output of pig iron in June amoun
to 8.043.540 tons. With the e:ﬂ.‘p;
of last March, this is the largest prf
duction of pig iron in the last fiftesy
months. . ]

Indifferent to Elections

All years in which there are pres.
dential elections are unusually {inter
eating ones from the standpoint of th
investor and business man, and th
‘mtent one will not be an exception
Vith the nomination of Governor Cox
ag the presidential candidate of the

for the first time was able to get some
sort of m line on what to expect in the
way of political leaders, But so far ax

is strongly Republican, remarka
little roncern was expressed as to whie
candidate will emerge victorious at the
wllu next fall. t the same time,

ull street betting odds all week
nlaced Senator Harding as n 2-to.1
favorite, which may have been one

reason for its equanimity.

| Financial Briefs |

The averdgs price of twenty active
Industrial stocks declined 0.08 cent yven.
terday to 04.43, while tha twenty rall-
roads advanced 1 per cent to 74.06 per
cent

Commercial fallures this  weelt fn
United States as reported ber R. G, Dun
& Co. are 108 ainst 108 last week,
113 in the preceding week, and 113 In
the corresponding week last year. Fail
ures in Canada number lwarus'. agains
ten last week, nine the preceding weelk
and six last year.

The New Tork Bubtreasury gained
$379,000 from the banks yesterday.

Francls H. Strawbri of Straw-
bridge & Clothler, has been elected a
director of the Germantown Trust Coy,
to fill the vacancy caused by the death
of Willlam H. Secott,

—_——

Deposit of $11,495,172.04, the largest
in ttazgohllmry of the Contimental-Equit
able Title and Trust Co were shown
in thelr statement of Juns 30,

Ask Bids for State Bonds

The commonwealth of Pennsylvania
{s asking bids for an lsaue of $12,000,000
series B‘ 4% per cent three-year bonds.
This Issue is part of a loan of §60.-
000,000 authorized by act approved April
18, 1616, and together with previous is
sus makes tota]l of $24,000,000 issue

be recelved until noon July 21.

$300

Will Buy a
Block of 3 Shares

2 Shares Preferred
1 Share Common

The
Goodyear Tire

Rubber Company
. of Akron

This company, since 1008,
has paid Stock Dividends
of B709% in addition to
Cash Dividends of
$23,342,660.

ACKIE § CO.

Inveatment Bankers
Membera Phla. Btook Exchange
| Real Estate Trust Bldg.
Philadelphia

ARMOUR & COMPANY

Ten Year 7% Convertible Notes
Due July 15, 1930

HARRISON & CO.
BANKERS
106 SOUTH FOURTH STREET
1 PHILADELFHIA
Members New York and Philadelphia Stock Exchanges

and interest
7.789%,
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